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Penelitian ini bertujuan untuk menguji pengaruh debt to equity ratio, 
return on equity, earnings per share, laba akuntansi dan pertumbuhan penjualan 
terhadap perubahan harga saham. Populasi penelitian yang digunakan adalah 
perusahaan manufaktur sub sektor makanan dan minuman yang terdaftar di Bursa 
Efek Indonesia periode 2011-2015. Sampel dalam penelitian ini menggunakan 
teknik purposive sampling berjumlah 8 perusahaan. Metode analisis data yang 
digunakan adalah analisis regresi linier berganda. 
Hasil penelitian menunjukkan secara parsial variabel return on equity dan 
pertumbuhan penjualan berpengaruh signifikan positif terhadap perubahan harga 
saham sedangkan DER, EPS dan laba akuntansi tidak berpengaruh signifikan 
terhadap perubahan harga saham. Secara simultan DER, ROE, EPS, laba 
akuntansi dan pertumbuhan penjualan berpengaruh signifikan terhadap perubahan 
harga saham. Nilai adjusted R-square sebesar 20,3% menunjukkan bahwa sebesar 
20,3% perubahan harga saham dapat dijelaskan oleh DER, ROE, EPS, laba 
akuntansi dan pertumbuhan penjualan sedangkan sisanya sebesar 79,7% 
perubahan harga saham dapat dijelaskan oleh variabel lain. 
Kata kunci : Debt to equity ratio, return on equity, earnings per share, laba 


















This study aims to examine the effect of debt to equity ratio, return on 
equity, earnings per share, accounting profit and sales growth on stock price 
changes. The research population used is food and beverage sub-sector 
manufacturing companies listed in Indonesia Stock Exchange period 2011-2015. 
The sample in this study using purposive sampling technique amounted to 8 
companies. Data analysis method used is multiple linear regression analysis. 
The results showed that partially return on equity variables and sales 
growth have a positive significant effect on stock price changes while DER, EPS, 
and accounting profit have no significant effect on stock price changes. 
Simultaneously DER, ROE, EPS, accounting earnings and sales growth have a 
significant effect on stock price changes. The adjusted R-square value of 20.3% 
indicates that 20.3% of stock price changes can be explained by DER, ROE, EPS, 
accounting profit and sales growth while the remaining 79.7% of stock price 
changes can be explained by other variables. 
Keywords: Debt to equity ratio, return on equity, earnings per share, accounting 


















HALAMAN JUDUL ........................................................................................................ i 
HALAMAN PENGESAHAN ......................................................................................... ii 
HALAMAN PENGESAHAN PENGUJI ..................................................................... iii 
HALAMAN PERNYATAAN ........................................................................................ iv 
MOTTO DAN PERSEMBAHAN .................................................................................. v 
KATA PENGANTAR .................................................................................................... vi 
ABSTRAK ..................................................................................................................... vii 
ABSTRACT .................................................................................................................. viii 
DAFTAR ISI ................................................................................................................... ix 
DAFTAR TABEL............................................................................................................ x 
DAFTAR GAMBAR ...................................................................................................... xi 
DAFTAR LAMPIRAN ................................................................................................. xii 
BAB I   PENDAHULUAN .............................................................................................. 1 
1.1   Latar Belakang ................................................................................................... 1 
1.2   Ruang Lingkup ................................................................................................... 8 
1.3   Rumusan Masalah .............................................................................................. 9 
1.4   Tujuan Penelitian ............................................................................................... 9 
1.5   Manfaat Penelitian ........................................................................................... 10 
BAB II  TINJAUAN PUSTAKA .................................................................................. 12 
2.1   Landasan Teori ................................................................................................. 12 
2.1.1   Teori sinyal ............................................................................................ 12 
2.1.2   Harga saham........................................................................................... 13 




2.1.4   Return on Equity (ROE)......................................................................... 16 
2.1.5   Earning per Share (EPS) ....................................................................... 17 
2.1.6   Laba akuntansi ....................................................................................... 19 
2.1.7   Pertumbuhan penjualan .......................................................................... 21 
2.2   Penelitian terdahulu ......................................................................................... 23 
2.3   Kerangka pemikiran ......................................................................................... 26 
2.4   Hipotesis penelitian .......................................................................................... 27 
BAB III  METODE PENELITIAN ............................................................................. 33 
3.1   Rancangan Penelitian ....................................................................................... 33 
3.2   Variabel Penelitian ........................................................................................... 34 
3.3   Definisi Operasional dan Pengukuran Variabel ............................................... 34 
3.4   Jenis dan Sumber data ...................................................................................... 39  
3.5   Populasi dan Sampel ........................................................................................ 40 
3.6   Metode Pengumpulan Data .............................................................................. 41 
3.7   Metode Analisis Data ....................................................................................... 42 
3.7.1   Statistik Deskriptif ................................................................................. 42 
3.7.2   Uji Asumsi Klasik .................................................................................. 43 
3.7.3   Analisis Regresi Linear Berganda ......................................................... 44 
3.7.4    Uji Hipotesis ......................................................................................... 46 
BAB IV HASIL DAN PEMBAHASAN....................................................................... 48 
      4.1.  Gambaran Umum Objek Penelitian .................................................................. 48 
     4.2.  Analisis Data..................................................................................................... 50 
       4.3.  Deskripsi Data Penelitian ................................................................................. 51 
       4.4  Uji Asumsi Klasik ............................................................................................. 54 




4.6  Pengujian Hipotesis .......................................................................................... 59 
4.7  Pembahasan ...................................................................................................... 64 
BAB V KESIMPULAN DAN SARAN ........................................................................ 70 
5.1  Kesimpulan ....................................................................................................... 70 
5.2  Keterbatasan Penelitian .................................................................................... 72 
5.3  Saran ................................................................................................................. 72 
DAFTAR PUSTAKA ........................................................................................................  






















Tabel 2.1 Penelitian Terdahulu ....................................................................................... 23 
Tabel 4.1 Kriteria Sampel Perusahaan ............................................................................ 48 
Tablel 4.2 Daftar Sampel Perusahaan ............................................................................. 49 
Tabel 4.3 Hasil Analisis Statistik Diskriptif ................................................................... 50 
Tabel 4.4 Hasil Uji Kolmogorov Smirnov ....................................................................... 54 
Tabel 4.5 Uji Multikolonieritas ....................................................................................... 55 
Tabel 4.6 Hasil Uji Glejser ............................................................................................. 56 
Tabel 4.7 Hasil Uji Run Test ........................................................................................... 57 
Tabel 4.8 Hasil Analisis Regresi Liniear Berganda ........................................................ 58 
Tabel 4.9 Hasil Analisis Koefisien Determinasi (R Square)........................................... 60 
Tabel 4.10 Hasil Analisis Uji F ....................................................................................... 61 













































Lampiran 1 Tabulasi 
Lampiran 2 Hasil Output Spss 
 
 
  
